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Conservative
Investments
for July Funds

Wa have Issued a special
letter explaining why u-pei- ta

are of the opinion that
a large rolume of asoorttfta
should be absorbed within
the July investment period.
We also mention a numtmr
of oonverrative Investments
which, in our judgment, an
to be purchased with entire
confidence as to intrlnsio
security value, IQmjmi
with every raaaonabM as-
surance of ultimata profit.
Please ask for Special Lat-
ter No. 1665.

Spencer Tr ask & Co.
25 Broad Street, New York
A LBANT BOSTON CRIOAOO

Members New York stock Kxchn

Five New Issues
We own and offer the fottow-in- ij

high grade securities re-

turning attractive yields:

ru w
Morri. a: Co. lit Mlfa AW 5.50
Tr.mtj Bits. Corp. 11 Mtfa S tfs 5.50
Province of Ontario Can. S 8 5.60
Cuba Railroid lit Mtfa S'i 5.80
Northern Ohio jr t's Seed Notes 6.50

A wtdooolocttoo In Scoto and Montclp.i
Beaaiat prices to pHa from 4m to 6

The National City
Company

Kohi ocen Km ml a, seat laMaj
lotooooaoot ns - a on a

I a rapcruUni Office in 60 Cities

J.K. Rice, Jr. & Co. Buy & Sell
Aeolian ( ompeny Pfd.
Aeolian Weber P. F. Com. a Pfd.
American Afllaaoe Insnrance
American Malting Com.
American llano Com. A FfdV
Ilank of Am-rl- ra StoSk
Hankers Trut Co. Stuck
E. W. Bills Com.
Ointtnentel Insurance
Bank of Now York Stock
Del., Lackawanna Coal
Franklin Fire InonroAOo
Foundation Omm
Parmer Loan a Trust Brook
Creat American lnsurrance
Hanover Fire Inoorajtos
nfl a Ot. Northern Carp.

Knox Hat Co. AU Issue.
K Lumber Coat, a Pfd.
Lehigh Valley Coal Sales
lord a Taylor
Midland Heourltles
National Fool Gas
Niagara Insurance

(x.m.
New York State Kail ware
Otis Elsrator Com.
old Dominion Steanxaale
Port Lobo Petroloam
Pr i.lie Manufacturing
Hemlngtun TypoonrHor
-- loser Mann factor Ins
Standard Screw Oam.
Standard OU of New
Texas Pacific Csal a OU

Mactune
Vt

an

Tr,a PaekBo l.irnrt Trust CtCa.
victor Talking

risht-Marti- n Pfd.

.K.Rice.Jr.&COo
one 4000 to 4"10 John. t Wall 8A, N. T

Royal
Dutch

Petroleum
RIGHTS & NEW STOCK

Bought and Sold
Letter S- -l crsTtainrne; full
details and information free
upon request.

Josepb Olaikcr Sons
Founded I860.

Members Net York. Stock ExcJumt

41 Broadway New York
1 -

New York Stock
Exchange Stocks

Complete fadtltles for
execution of orders In

100 Share Lots

Odd Lob

Hartshorne,Fales&Co,
Memotri N. Y. Stock. Ex Jump

71 Broadway New York

Telephone 7610 Bowling Green

Correspondence
Invited

nr. tnWL correspondence cm
.Slot AsVtet gommUinerus and
all Investment subjects. Fre-
quent anoAltlcal report tiraed
and mailed gratis. Special
verity Cotton letter and
iirain reriew upon request.

E. W. Waaner & Co.
tMatUsKtd HIT. Chicago.

Umter J HS fort ttlWSS,
L Oiuaox hoard of frrtda

13 NEW T
f Art ,

L l7fEaasVvlw8s:
I on BoeOh. I T.

lark A. Nobla

NOBLE &
18 Broad at.

Chase Nat'l
Bankers Trust

I

NEW TOI
Una. ird.m

JaatleaJhT-the-s,- .

Theodora a Con,

CORWIN
New York

Phelps Dodge
Otis Elevator

Talesname UU Broad.

FINANCIAL NEWS

AND COMMENT

Volume of Trading: in Stocks
Contracts and Movement of

Prices Is Confnsfd.

MOST ISSTJES SELL DOWN

Decline Is Orderly and Closing:
Quotations Are Generally

at Day's Lows.

There waa nothtnjr to the way ot news
dovwJopments jesiattxay to stimulate ao-trrl- tr

tnti arUjL market etToor ooe way
or the othar and the ahara Oat save

of this In tts contracted voltuna of
business, ilia return of the money
situation to normal seemed to have lost
most of tts Influence ss a market factor
and there waa no othar factor which
might haw trn expected to provide
Wall Street with hnpulse to buy stocks,
with the result that yesterdays session
dearen orated into larrsly a tradlnr affair,
atthoufh a oorrtlnuod smsll outside de-
mand for stocks waa still tn evldsnoo.
The rrjOTSmearl of prices as a whole was
confustnr tn spite of another sharp re--
coverarmovament at the outset and
still further prnarsea arosnd midday.
But tn the afternoon stock came out
rather freely, and most Issues, that Is to
ssy, with the exception of a few a.

odd off, closing: the day at about
the low. The decline was at all times
orderly and suggested nothing; more
than might hare been expected in conse-
quence of ths sharp recovery experienced
In the last three days from ths low prices
or the flrst part of the week.

Ths only significance of the movement
seemed to Do In the fact that prices
held well and that whenever pressur;
waa m evMenoe the tendency was to
turn quiet. But ft was the quietest mar-
ket which Wall Street has experienced

Inco the upward movement began
earlier In the year and seemed to Indi
cate that ths predictions of those who
have expected the market to turn tnto
a purely trading affair far the time
being, or at reast until hater tn the sum-
mer, are about to be realised. At any
rate the market waa a great deal loss
exciting than those with which Wall
Street has become accustomed to of late,
although the dealings were still In sx- -
ess of ths million share mark. It was

reasoned an some quarters that the mar-
ket probably was waiting for the sign-
ing of the peace treaty or some other
Important factor to stimulate public In
terest, but Inasmuch as It 1s the belief
of professional Wall Street that the mat-
ter of signing the peace treaty has peen
pretty largely discounted at the hands
of the market this particular considera-
tion counted for very llttla yesterday.
Withal, however, the market wave a
fairly satisfactory account of itself un-
der the tisiuuustsnoe of tho contracted
activity sand WaH Street had no com-
plaint to make over the slowing down
of the pace of trading after the long se-

ries ot million share markets which have
been experienced thus far this year.

It was the specialties again which
attracted most attention and which
shared most In the recovery at the out
set and during midday. And It was
sleo ths specialties which lost most In
the reaction In the last hour. This w
accounted for, however, by the fact that
It has been these very stocks tn Which
most of WaTl Street's attention has cen
tred of late. Moreover. It was only
natural that the professionals should
take advantage of their momentary
meekness to bring about a mora sub
stantial reaction. But they held their
ground aa well as could be expected
under the circumstance, and at the
Tory close soma of ths Issues showed
remarkable power of recuperation. There
were a number of other stocks, such
ss American Car and Foundry, AlUs
Chalmers, Texas snd Pacific and oth-
ers, which continued to attract more
than the usual amount of attention by
reason of purely individual considera-
tion, and while they lost soma ground
In ths Anal hour the tendency in this
direction was to quiet down rather than
decline under the pressure furnished by
the professional traders.

There waa no change tn the money
situation Opening at 6 to H per
dant. call money remained an day at
about this level, the dosing being, how
ever, slightly easier. All fear with re-

spect to firmer money seemed to have
been passed, and expectations are that
no further money trouble Is likely to be
experienced until the July 1 dividend
payments. Even with respect to these
there la considerable difference of opin
ion as to whther they wttl cause any
flurry In the market or not. They are
not aa large as many people have been
led to believe and, what la more Im-

portant, the banks are expected to be
In a much better position to meet them
by reason of the slowing down of ths
pace ot speculation and the consequent
lessening of demand for speculative
funds from the banks. The foreign

market continued Irregular.
without, however, any very substantial
movement either one way or the other.
Sterling wss steady, but francs snd lire
continued to display weakness, while
most of the neutral rates ware a trifle
easier If anything.

MONEY AND EXCHANGE,

MONEY.
Mind Collateral.

Hurh J
Low 6
last - 6
Renewals o
Year--, blah- - II
Year's low.... SU

Collateral,
flxty day. .MtJJ

Five months.
Six month

Prune Indorsed
Receivable.

ETC.

cases
LOU rarlt

aaaia

Jap.

CAIX

LOANS
Mixed

uafaw

ruble

AU
SUA

flow ttf
pLaxt
D.n
Year', tusn
Year low

Tl MB
AU indosuisla

Sixty caye
uajs.,

FOUr
Firs SaestaS
Six month
AI. PAP UU.

BlUslglx SH0Ca
Ulnar name.

Rtitv dara i'iBVA Three to ax
Ninety day eCSH month.

Csaarliir Houas archinsea, M6i.SM.M2; bal-
ances, debit bal-
ances. MUJtt: Federal reserve credit balance,
IM.SM.m,

DOSCETTrc ESCHANfTB.
parj Chicago, par; St. Loin. BO

lftc discount Ban Praneiaaa, part Montreal,
12. lit per 41.000 premium; Cincinnati, par;
aUaasaaatti lOo. premium.

SlLvHIU PRICKS.
Bar stiver tn New Tors. tU.lt, off Tie--

in London. Mac. on hcl staxloaa
unchanged.

SRJSltaK
Normal

EXCH ANOJB

rat Demand
of Exch.

starling....
2.S3 Marks --usu heleium

China

44.41
1.0SO
12.M

UU
41.41

iHongkoag
Shanghai

Greece
Holland

Ho

una Italy
II to Scandinavia

Stockholm
ChrisUams
CoTaDhssen

1!) SO

I

.
....

south America
Bio
ArranUsa old) ..
snwaos Ayr....

Spain
Switaerland
Kuaala trurrancj)

too rubles)e
Bakra

Industrials.
Hlrh . ....

-

H
I

II.. 1

s
Ninety 4

nw.nfV,. &

S

months

194,1,616;

Boston,
I

;

orcheek.

FblllPPta

f

I

a

4.4IU
4t

IV 65

e.uti
tH

1M
19.10

dollars.

H
1.47

1.'4

iS!t
IV "

H us
41 4114

" 414aor 144
. 94 94 St. OS

94.44
. M.0E 1440

Ma H. sH
4 Hiss.on toot

MJH I.WH
Rid Alk.

11.33 ll.M
1V3I 11 M

LONDON.
Cooimarotal

sales
Year to

Bid.
49
44
T214
90

4H
94

111
100

86

r.4VJ
104
101f

60
924
13
3254

12
63V4

losanii
ii
83
60Vs
81

1064
120

41
131 V4
112
107
113
106

22

6a
704
r.i
88
98
88

173
ill)

60
66

134
87
21
29
25

149
34
13
27
46

8

85
8S

Tril

47
102
111

61
40

198
4

9
42
6S

100
27
77
66
T4
26
44
61
80
47

100
13
96
70

107
90

33
83

T

9
X04

18
4

17

110
1

83
99
33
8.1

162
223

94
77

106
95
46
65
60

100
69

7
28
27
86

141
119

49
116
30
66
88
22

124
99
39

102
82
32
53 1
76

8T
32
47
74
37

101
180

27
60
17

101

31
56
76
38

130
20
78

77

18
37

79
30
62
10
22

96
88
66
60
10

8

68
31

46
61
12
23
46

6

22
64
62
(9
17
88

61
90

oatss.- -,

8U

74H

104
118

102

IDtv

60
46
74
90

3
1

43
96

111

K6

99
64

60 4
934

2H 121

18S

118

108

125

ASS.

100

106
110

64
75
03
71

61
81

107
124
41

132
113
107

107
46

t)U

71
62

9
88

175
99
50
56

87
22
29
25

lr.o
34

28
-

86
84

rtes

48

us
61
43

201
6

10
42
6!

101

66
77

6

44
62
83
47

raoi
13

70
107
90

83
tl

8
9

14
6

85
S6
17
38

111
48
84

noi

8l

BKU

33
88

161
223

94
7S

107
PR

47
67
62

101
69

7
Z8
27
67

riia
120
43

116
80
66
89
ts

126
101
39

108
18
82
63
76

107
120
190
II
32
4S
78
37

104
182

2

61
18

107
8

31
II
78
88

132
20
7

108
78

9
18
89

U20
1U
81
62

0
83

108
97
84
56
61
10

8

68,
38

46
62
14
88
48
67

60
24
68
62
39
18
83

127
63
91

4

5Jt

L30

3

i

1

2
2

2',
Ma

r.

10

Tl

10
7

6
71

4
4

16
4

2

6

7

f.

8

7

I

10
5

2
7

7
6

4

8
1

5
3

Sales.

Kit.
saas

100 ...
i A nr . A t, i .. . . .... . ,j

200 p . 1

100 AJax
600 Gold M .
200 O M

1400 All Is Mfg
100 Allta sits pf

8800 Am ....... .

100 Am
1100 Am Beet ,

70 Am to
4900 Am Can. . , .

lOO. Am Can pf ,

81800 Am Car A
6300 Am OU

340 Am Oil nf .

300 Am
v ioo Am kQds a
4000 Am a
1800 Am Tea, , .

. 400 Am Ioe
J

Co.
Am

600 Am M 1st pf cfs dep etpd
soo Am smelt a Her

100 Am melt a Ref pf
100 Am

1100 Am Steel ex div.
1100 Am Ref
6600 Am
1800 Am Tel a Tel
4600 Am

pf -

w am wm
1900 Am Zlna L A

400 Am L a pf..
600 Dry
100 Oil Co

1200 Ton A Fr.
Top Fa pf.

uir a w i a
79O0 Loco
6176 A Ohio

200 A Ohio pf . . .
8800 Co

Steel
8800
M00
1100 R Tran ctfs of dep

KTOS. .
800 Butterick Co.

1800 Butt A Zlna
A Cop

sooa uaoao w O A K.3600 Puck Co.
400 Calif oral

ovo ....... .
100 J I, PL

wo pf
148 00

100 pf .
do Cop

100
600

1400
100
800

.......
A

Gt
A St

Mil A St P pf .
800
600
800
800
800

8000
1800

-- saed Prod

Ohio

A
R I A . .

Chi. R I A Pac 6 d o pf . .

Chi, R I A Pan 7 p o . .
cm, bt m A ....

no
100 C, O A St
100 A Co

3200 Col A Iron
1100 Gas A FJec .

300 Gas
Ca) J

moo Can
44800 Corn Ref

200 Corn Ref
11900 Steel ....

Steel Co pi
4300

100 Cuba
101 A Rio
800 A itlo pf .
800 Ry ..

8 S A
1 100

600 Elk Horn Coal I

iw urn .
200 Eras 1st pf

2900
300 Mm A pf.

1800
100
600 G aston. W A .

6800 Co
300

.T.'.ja '... ei ' ipiii-- i ii euuiur urp DA.
(B F)

100
600 pf..

as vo
400

T400
800

Ore
Stool

6400 Con
lzw Con

Con
Agn
Agri uf

....

p,

A

6100 Int new
ifMr

Ver pf. ..
...

Tea
200 .J

eobu
Co

Tire A
Hteel

700
TOO

8800
600
100
400

Elnv

pf..
600

10600
1200

Steel

100
2200

34300
400
100

1700
TOO

1400
8000

200
600
100
300
190
100

1800
300
100

1300
100

800
1600

600

Mil

pf

Chi

Co

(B F)

otfa.
Gulf

Corp
Co

Co

400
City

K.uy
200 pf

900

14100

82100

Lee A Tire

Loose
Blso 1st pf . .
Bl30 Id

terl arn W Tnhniwi

Shirt

in
Motor 2d pi . . .

Mux lean .....
8 900 M Id v ale ft Ord

& f l L new.
St P A S M pf.

Kan A

.
Co
Co.
A

A
Mat Bnam a nr. .

Lead Co.
Nat R R of Mex Sd pf.

Con
New Tex A Mex
Nrw York Air
New York
New York
New York Dock pf
New New
New A W

100 A

Nova (t A C. ....
Ohio Gas
Ohio Fuel

Prod o: Rof.

600 Co.
700 Mall

11200 Pan Am A T
800 R R
200 Gas,
100 A .. . .

6000 Pere
100 Pera pf. .....
100 Pera pf.

1800 Co
10100

6000 Oil
100 C, C A St .

1100 Coal of
1800 A

800 Pond
1TO0 Steel Car

200 Co ,, . . .
300

Steel

FRIDAY,

NEW STOCK EXCHANGE PRICES.
Thursday, June 19, 1919.

Days
date..

65,

UJMkoJ

15

HI

884

rUO

lSr50o

1.S42.77R
lll,282,65

Adams Express.
wvuittnac rvumeiy

Advance JRumely
Rubber

Alaska
Alaska Juneau

Chalmers
Cbalmers

Agrlc Chera.
Agrlc Cham pf...

Suarar
Bosch Magna

Foundry..
Cotton
Cotton
Druggist flyndlcata- -j

Leather.....
Hide Leather pf...

Tjf.
16200(Am International Corp.

XBOOIAm Linseed
13300 Locomotive

Snuff
Fdrles

Sugar
Sumatra Tob....
Woolen

SOWAm Woolen
Paper pf..Smelt,

Zinc, Smelt
88000 Anaconda Copper

Associated Goods...
Associated
Atoh, Santa

SOOlAtch, Santa
ssovTAt, e....

Baldwin Works
Baltimore
Baltimore
Barrett

80700 kBethlehem B..Booth Fisheries
Brooklyn Rapid Transit.
Bkhyn

iwmurna
Cooper

2200rButte Huportor

California
Petrvilflurr

llOolOaMfomla Prjtroaaum pf..j
tjanssxpan ractno.
Case. Threa adach
central TOuncirv
(Central Leather.
Central Leather

8300jCrro Pasco
Certain Corp..
Chandler Motors.
Chesapeake
Chicago Western
Chicago. Paul.

900rChlcago,
CUoago Northwestern.
Chicago, Pacific.

Omaha..
Chile Copper

Copper.
Clee,
Cluett. Peabody

Fuel,
Columbia
Consolidated

2600)Con Interstate KXB
continental

Products
Products pf...

Crucible
30ICructUle

(Cuba Cane Sugar
One Sugur pf.....

Denver Grande
Denver Grande
Detroit United

tOOlDonse Mines ............
lOOtouluth. Attantlo..

(Emerson Brant
Corp

Famous Players Lasky.
Federal Sinelt
Fisher Body Corp....
Fisher Body Corp pf...

Wit-mor-

General Cigar
General Electric Co....

17800 General Motor Corp....
800lGoodrlch

uoodlich
Great Northern
Great Northern

States
Haskal Barker Oor.Illinois Central
inspiration Copper..
interboro Corp......

6400llnterboro Ccrp pf...
astronnt corp.
200ilnt

Harvester
300)Int Harvester

zzsooiint Marina
960OInt Marine

64l00Internatlonal Nickel
200Iuternatlonal Paper

Jewel
Kansas Southern.

HprlngfleJd Tire...
Kelsey Wheel

((BOOjKennecott Copper
2080OKeystone Rubber.

Lackawanna Co...
Rubber

fLehlgh Valley
Wiles Biscuit

Loose Wiles
Loose Wiles p..;

SOOraianhattan guar..
JBOOMaxwell Motor
llOOjiMaxwell Motor

Maxwell
HOOfMay Dept Storm...

Miami Copper

700railnneapolis
Minn.
Missouri, Tex...
Missouri Paclflo
Missouri Paclflo pf......
Montunn Power
National Acmo
National Biscuit
National Conduit Cable
National Enam Stamp

Stamp
National

Nevada Copper
Orleans,

Brake...
Centrul
Dock,.

York, HAH.
York, Ontario

Norfolk Western
Northern Paiitlo

Scotia
Cltlea

Supply
Oklahoma

500Kratarlo Silver Mining.
Owens Unttle
Pacific

Petrol
Pennsylvania
Peoples Chicago....
Peoria Eastern.

Marquette
Marquette
Marquette prior

Philadelphia
Pierce Arrow Motor
Pierce Corp
Pitts, Louis..
Pittsburg Pa....
Pittsburg West Va...

Creek Coal........
Pressed
Pullman
Punta Alegra Sugar;.,.,

1100, Railway Spring....
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YORK

60
44
TS

81

"la,
96

"0
100

86
99
66

104
110

60
93
18
82

121

74
103

70
83
61
82

107
121

42
133
116
107
116

llOl
46
83
66
71
634
88
99
87

IT6
100

60

184
38
81
29
85

160
35
18
8T
46
68

84

100
47

103
111

61
42

202
66

42
89

100
27
K5

77
75
36

63
82
47
65

101
18
97
67

107
S3

100
33
88

101
13

84
85
17
29

112
43
84
89
88
84

ri64
(827

91
80

107
8

3
2

8

6

9

E

7
9

(
3

101
69

7
2S
26
87

61
117

29
66
3S"k
22

121
.100

39
102

88
82
68
71

104

lis
183

87
32i,i
48
75
37

104
III
27
51
18

107
8

31

78
88

130
SO

80
102

77
9

18
39

118
79
30
62
30
23

108
97
14
57
61
10

T

68
40
95
45
62
13
23
46
6

89
61
24
68
62
39
19
83

127
62
92

est
60
45
71
81

8

43
96

111
100

86
99
66

104
118

61
S3
18
88

126
61
75

104
71
86
61
83

107
121

43
183
115
108
117
108
41
23
66
T3
63
88

100
87

1180
101

61
66

137
89
82
30
2fl

150
86
13
88
4
68
J"

4
163
100

48
105
111

61
43

202
66

9
42
69

100
37
66
77
T6
31
46
63
83
48
66

101
13
97
70

107
92

100
34
83

7
9

101
14

86
17
29

112
43
85
89
83
81

161
229

91
80

U07
96
47
66
63

101
60

7

29
27
87

143
119

118
31
67

22
128
100

40
103

88
33
88
T8

106
118
190
87
32
48
76
3S

104
181

61

1918.
420,202
495,408

uiiT

85J

6154

88J

274

18a.
107

9

32
II
78
39

131
20
80

102
78

9
18
39

118
80
31
62
30
22

108
IT
85
6T
51
11

8
68
40
96
46
62
13
23
46
66
89
61
24
66
62
40
19
84

127
62
92

6

2

Lew- - I Oo7"
eat
60
41
73
90

42 42
!)

3
2

108
100
85
98
64

104
108
68
92
18
33

U22
541

M54
103

70
83
61
81

107
121

41
131
112
107
113
106
45
23
56
71
61
88
89
87

178
88
60
66

134
87
81
29
85

160
84
12
27
46

85
88

161
100

47
102
111

61
43

300
65

42
68

100
27
66
7T
76
25
44
62
83
4T
54

101
13
96
66

107
90

100
33
83

104
13

5i5
17
29

110
48
84
99
83
83

103
222

94
77

1107

7J

95
46
65

II
101

69
7

28
26
87

140
119

49
116

29
66
38
22

121
100
39

101
83
32
63
74

104
118

a

J

9

7
9

4

188ll90
32
47
74
87

104
180

27
60
18

107
8

31
65
7S
88

130
19
78

102
77

9
18
89

118
79
80
62
30
22

108
96
82
66
61
10

7

66
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GOSSIP OF WALL STREET.

Will They lane Itf
Although It oan hardly be said to

have had direct bearing on yesterday's
market, ths fact that ths Germans must
sign or refuse to sign ths .peace treaty
on Monday atood out prominently In the
mm da of most traders aa a factor which
must bs taken Into consideration, espe
elally In the sssslons y,

and ths flrst one of next week. The
majority In Wall Street believe that the
treaty will be signed Immediately. A
few do not believe Germany will sign
before Invasion. ' Ons large commission
house had In Ms morning letter "Latest
advices Indicate that Germany will sign
but perhaps not until ths allied armies
have begun to advance. France thinks
the signing will come the day after the
Invasion begins." Ths opinion held by
the majority Is that ths market has
about discounted the coming of peace
and that violent fluctuations will not re-
sult from either a signing of ths treaty
or a refusal to sign It. Its greatest sos- -
albUlty ss a market factor will be that
the date of peace will mean the Inaugu
ration of many nsw enterprises, the free
snipment or exports of all classes and
the resumption of trade with countries
which during the war have been classed
as enemies"

Food Stocks Advance.
The supposition that Wall Street Is

fearful that ths peace treaty will not bs
signed and that the market will be upset,
which is supported In some quarters.
wss exploded yesterday in one particular
group the food stocks. In a day of gen-
eral Irregularity in most Issues, in
which bulges and subsequent dips kspt
rraars on trie qui Vive, this group stood
out prominently because of Its strength
and buoyancy. There waa little to bs
found In the nawa of the day or In the
news from any of the companies which
accounted for their sudden strength.
Most of ths accumulation was reported
to he based on the realisation that
America must assume the position of
world's grocery store for several yesrs
to corns and that the resumption of nor-
mal trade relations with Europe is In
the not far distant future. American
Cotton Oil, United Food Products, Cali-
fornia Packing, Corn Products Refining,
Loose Wiles snd National Biscuit were
the particular favorites and all exhibited
evidences of steady and substantial

Steel Dividend Outlook.
Although the Steel Corporation's dtvt-den- d

meeting Is mors than a month
away the possibilities of what ths di-

rectors may do In respect to the next
dividend Is already the basis for con-
siderable discussion snd gossip in Wall
Street, The opinion prevails that ths
dividend will remain the same as at
present; In other words, a dividend of
1 Per cent will be declared on the
common. are expected to show
a still further falling off from the first
quarter's showing because of the fact
that the plants did not commence to feel
the Increased demand for steel until ths
latter part of May. ' The first two
months earnings were very poor, but
the June Individual report Is expected to
show great Improvement tn the steel
business, as Is the next month's tonnage
statement of ths corporation, due to bs
Issued on July 10.

Those I. M. M. Snipe.
P. A. S. Franklin, president of the In-

ternational Mercantile Marine Company,
expressed himself as soihewhat surprissd
at the story csbled to a newspaper yes-
terday from London to the effect that
the British Government holds an option
on the company's British ships which It
can exercise at any time, regardless of
the fact that the stockholders have voted
against the sals of the vessels This
story asserted that at the time the Brit-
ish ships became the property of the In-
ternational Mercantile Marine Company
the English Government arranged for an
option to repurchase them. Mr. Frank-
lin said that hs knew nothing of any
such option, although he admitted that
these ships, ss well ss those of other
companies under the British flag, are
subject to purchase by the British Gov-
ernment at any time under the terms of
the mall contract which the companies
have with the Government. Another
story was that the British Government
may pass a law allowing no British ship-
ping concern to contain more then 20
per cent of foreign capital. If such a
law were passed. It was argued by men
who are mors or less acquainted with the
British laws, It could hardly be made
retroactive so ss to effect the I. M. M.
holdlnga It would merely prevent the
formation of any more British shipping
companies with more than one-fift- h of
foreign capital.

Tba Marine Dividend.
The declaration yesterday of the regu-

lar dividend on Marine preferred with-
out payment on account of accumulated
dividends was neither a surprise nor a
disappointment to Wall Street. Only In
a few isolated cases was any expectation
held of a payment on the back dividends
The regular 3 per cent, semi-annu-

disbursement was looked for, but In view
of the fact that it was only six months
ago that 10 per cent, waa paid on ac-
count of the 67 per cent, accumulation
on ths preferred very few persons looked
for any further reduction of this
smount St this time. In reliable circles,
however. It Is declared that the payment
of a substantial smount of these back
dividends may be expected very shortly,
possibly at the next directors' meeting.
That 25 per cent, will be paid on account
of these dividends is the confident asser-
tion In these circles. A payment of 25
per ret t. of these overdue dividends
would reduce ths accumulation to 32 per
cent, the total unpaid now being 57 per
cent. With this payment made and the
earnings of the company continuing at
the present high rate the preferred stocs,
ss well as the common stock, would bs
In a far better position than it has been
In s long time these Interests declare.

To Lay Assay OfBoe Ifsee.
Formal ceremonies to accompany thsl.w(4 te at,. w,.n.e ,,f ,V,..

Assay Office building are being ar-
ranged by Verne M. Movie, superin-
tendent of the New York sssay office
July 1 has been fixed ss the date for
the ceremonies. The speskers will be
Secretary of the Treasury Carter Glass.
William G. McAdoo snd Ray T. Baker,
Director of the Mint

The Cash Plnck.
Ons explanation of the low supply of

call money on the day it soared officially
to 16 per cent, and unofficially to 20 per
cent, was provided yesterdsy when the
Federal Reserve Bank Issued s state-
ment showing ths smount of tsx and
other certificates of Indebtedness re-

deemed In cash. Up to the close of busi-
ness on Wednesdsy the reserve bank
had redeemed In cash 1934,698,600 Is-

sues, 8167,886,000 tax certificates matur-
ing on Juns 16, C6 6 42,000 tax certifi-
cates maturing on June 17 and $111,-070,6-

Treasury certificates maturing
on Juns 17. Of these thrse Issues the
tntsl smount outstsndlng was $69T,196,-00- 0,

of which 1334,598,500 was redeemed
in cash, 1111,817,000 exchanged for other
certificates and used In repayment of
the war loan deposit account, $66,118,600
used In payment of taxes and $4,989,000
to be accounted for. From ths tax col-
lectors of Internal Revenue In the Sec-
ond Federal Reserve district ths reserve
bank received In payment of the second
instalment of Income, war profits and
excess profits taxes up to Juns II 1223.
003,100 in cash and $5(.619,500 In cer-
tificates of Indebtedness. Yssterdsy.
tbsse huge transactions having been con-
cluded, the call money rates were 6 to
6 per cant, for renewals, wibU lower
xatsa aHtla MM Oaj.

BONDS IN NEW YORK STOCK EXCHANGE.

Day's sales . .
Year to date.

Closing.
Bid. Asked. Yield.

99.30 88.40 8.64
94.70 ftl 90 4.80
98.84 94.00 4.41
86.80 16.10 4.64
94.18 14.11 4.11
96.34 16.21 4.16
91.20 04.34 4.70
99.98 100.00 4.76

100.06 100.13 1.70
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CONSOLIDATED EXCHANGE.

Price movements the Consolidated
Stock Exchange yesterday Indicated that
the market was largely char-
acter, the advantage being flrst with the
bull element the final trend profit
for the shorts.

The oils were unusually active. Sin-
clair, exceptionally heavy early de-

mand, being bid 65. and fall-
ing back the last hour 66. Mexi-
can Petroleum ranged between 181
and 180, and Royal Dutch New
York between 109 and 112. The steels
were the main reactionary. United
States fiteel, after early advance
107, moved back 106 and ended
104. Bethlehem B ranged between
and andiRepublloIron and Steal between

and 89. Inspiration mads ths
best showing of ths coppers, gaining
point mora than American

and Refining fell back from
81, finishing the lowest figure. Corn
products was firmest ths specialties,
advancing 70, and entered new
ground for this yesr. United Slates In-

dustrial Alcohol gained 153 during
the noonday trading Central Leather

106. American Locomotive waa
bid up to' 86, United States Rubber
125, American Beet Sugar to 86, and

tire 137. Virginia-Carolin- a

Chemical snd Interna-
tional Nickel reached new figures
for this year. Btudebaker ranged

1,671,040,000
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Motors between 227 snd 221, both endingnear the low points. Marine preferredgained 3 points at Uie start tolls andMarlns common In the late traulng de-
clined almost as much to 19. UnitedCigar Stores reached a new high at160. American Sumatra was bid up to115. Texaa and Pacific was bid up Ipoints to 17. later losing that gain andclosing at 15. Missouri Psclfic rose apoint to 32 and Southern Pacific fellhack about 1 per cent, to 106.

To Acqolre Bethlehem Motor.
A new company Is to be organised

urder the laws of Uelsware with anauthorised capital of 130.000 shares ofno par value to acquire ail of the Issuesof outstanding stock of the BethlehemMotors Corporation of Allentown, Paand the North American Motors Com-pany of Pottstown. Pa. Ths officersof the new company are Arthur T. Mur-ray, president; D. G. Dory,
8. 43. Potter, H

B- - Han, : Martin E
Kearn, treasurer, and N. M. Bearv

Experts From
Wheat, 167.347 bu.

iba : lord, ins ar.n
000 lb ; butter. 231
l'g oil. 310.650
barley. 168.485
lbs,; tallow. 100,000
torn. ; ootxoaatod oU.

884

40

Rylnva

821a

lOOij

15

New York.
( bacons, 2.09u.8O0
iba ; grease. 140.-.39- 9

lbs. : lubricat.
, oats, 544,381 bu :

; stearins. 68,000
Iba : nhM t ten

1.441 U lb, willAkaJ.

WE offer investoM bondt of
governments, murm ipulftie,
railroads and corporation!
which we have invent igsted

and purchased (ot our own
acrjoimt.

Aa member of the New

York and Pittsburg Stock

Exchanges we execute orderi
on cornrnission.

Letters of Credit lor use

throughout the world.

Foreign Exchange.

Redmond ain
33 Pine St. New York

Union Arcade Bldg., Pittaburr,
Prlvst wires to Roaton. Hartfnrl 'Providence. Philadelphia andPtttanurg

Wa have iasasd s circular an the

ALASKA
MINES
Corporation

An equippajd gold
dredging company
with ore reserves of
$20 per share.

by well known
financial and en-

gineering interoct.
Stock actively traded
in on New York Curb,

Circular B Free on Reeaul

DAVIS & BAYLISS
60 Broadway, New York

Telephone Rector 8154

OIL
Past Present Fuhire

Hiit or 7 sad Ori k of PatrelesB
The First Oil Well

Metsoda ot DrilUai WtD
Meat Pr.nuaU, Oil FieWa

rVeeactias sad fetuses ai 03

These subjects, ss well ss
other oil topics, ara covered
at length in a thirty 'two-pag- e

booklet, compiled by out
Analytical Department.

Sent free upon recntesl.

jiekfot 100-S--

c MEGARGEL ca
27 Pine Street-lSetuYo- rk.

HENRY CLEWS & CO.

Members of N. Y. FtorV F.achanea
11. 18, 18. 17 IB BRtlin M

D4osits received subject to cheq ie.

Stock, Bond & Note Issues of
Railroad & Industrial Companies

Bought and Sold
and conservative advances made

thereon.
Dealers in

LIBERTY BONDS
Branch Ofnre- - 3?0 Fifth 4e

3S t'nlon Square, OH Warren St..
953 Third lie., IS ( ourt St.. B'ktTe.

Special Letter this week on

No. Amer. Pulp & Paper

Recent Special Lellerii on

submarine Ro.t
Island O. T.
titles Sertlre

( oden t C.
(,lenr, a nt
Klnrlalr Oulf

Copies upon request

telephone llroad Till

STANDARD
trr.EKi f vtii.l BI
II UmAII TT MAILED

ON TO
STAN HAH I) OIL J rvt

issues o' arqcBfl

CARLH.PFORZHEIMf R&C0.
rseae iw l i i i Broaa a Br.l 41. I

Stern Brcs. Pfd.
Lord & Taylor

Associated Dry Goods

FREDERIC H. HATCH & CO,

riion r 63il. .i n- - Yf- -
PrtTtt telephone-- , to li(iin tnd I'l '

NaTiorial Ice & Coal 1st & 2nd PH.

Butterworth- - Judson Co.
Bucyrus Co, Pfd.
Todd Shipyards.

Kiely & Horton
40 Wall St.. N. Y. Phone Jehn UX

Citiss Service Com. & Pld
Fsdersl I t & Trac. Com. PM
Hydraulic Preiser! Brick Com
Tsnn. Ry.,U.a Pr.Com.ta PM

H.F.McConnell&Co.
Member S. Y. Stock Excriinf

1 Pine Bt. Tel. dOtl Ne Tr

MERRILL, Studeb k r

LYNCH Corpontion
& CO. 7' Notei

120 Broadway. Pnu on Arfh a

I


